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INIGDP _0.0267?? _0.0363?? _0.0277?? _0.0380? _0.0309? _0.0427?
?0.0134? ?0.0151? ?0.0102? ?0.0109? ?0.0106? ?0.0123?
INFLA _0.0912 _0.1168 _0.1192
?0.1269? ?0.1285? ?0.1249?
TRADE 0.0235 0.0211 0.0229
?0.0197? ?0.0153? ?0.0151?
Obs. 36 36 36 36 36 36













INITFP _0.0285??? _0.0398?? _0.0242??? _0.0383?? _0.0285??? _0.0442??
?0.0165? ?0.0190? ?0.0141? ?0.0182? ?0.0152? ?0.0202?
INFLA _0.1533 _0.1749 _0.1754???
?0.1048? ?0.1068? ?0.1042?
TRADE 0.0157 0.0134 0.0147
?0.0153? ?0.0130? ?0.0128?
Obs. 36 36 36 36 36 36











INICAP _0.0370? _0.0436? _0.0469? _0.0502? _0.0499? _0.0541?
?0.0129? ?0.0132? ?0.0109? ?0.0091? ?0.0109? ?0.0100?
INFLA 0.2010??? 0.1672??? 0.1626???
?0.1029? ?0.1001? ?0.0970?
TRADE 0.0369 0.0356??? 0.0375???
?0.0267? ?0.0200? ?0.0200?
Obs. 36 36 36 36 36 36











































































































INIGDP _0.0301?? _0.0404? _0.0332? _0.0453? _0.0349? _0.0484?
?0.011? ?0.012? ?0.010? ?0.011? ?0.010? ?0.011?
INFLA _0.1696 _0.1904 _0.1912
?0.117? ?0.117? ?0.114?
TRADE 0.0326??? 0.0304??? 0.0313???
?0.017? ?0.016? ?0.016?
Obs. 42 42 42 42 42 42













INITFP _0.0383?? _0.0510? _0.0379? _0.0541? _0.0404?? _0.0578?
?0.0152? ?0.0117? ?0.0138? ?0.0146? ?0.0150? ?0.0164?
INFLA _0.2089?? _0.2261?? _0.2251??
?0.0939? ?0.0953? ?0.0929?
TRADE 0.0239??? 0.0216??? 0.0223???
?0.0136? ?0.0123? ?0.0124?
Obs. 42 42 42 42 42 42











INICAP _0.0332? _0.0375? _0.0411? _0.0432? _0.0447? _0.0478?
?0.0106? ?0.0101? ?0.0086? ?0.0072? ?0.0096? ?0.0088?
INFLA 0.1215 0.0972 0.0884
?0.1014? ?0.0980? ?0.0954?
TRADE 0.0355??? 0.0342??? 0.0349???
?0.0198? ?0.0191? ?0.0187?
Obs. 42 42 42 42 42 42






















INIGDP _0.0244??? _0.0340? _0.0227?? _0.0345? _0.0251?? _0.0381?
?0.0121? ?0.0117? ?0.0098? ?0.0094? ?0.0105? ?0.0111?
INFLA _0.1401 _0.1637 _0.1644
?0.1132? ?0.1158? ?0.1119?
TRADE 0.0284??? 0.0265??? 0.0275???
?0.0148? ?0.0137? ?0.0136?
CRISIS _0.0357? _0.3144? _0.0330? _0.0288? _0.0332?? _0.0290?
?0.0109? ?0.0087? ?0.1212? ?0.0088? ?0.0123? ?0.0091?
Obs. 42 42 42 42 42 42

























INITFP _0.0253??? _0.0380?? _0.0199 _0.0370?? _0.0230??? _0.0411??
?0.0152? ?0.0144? ?0.0131? ?0.0140? ?0.0138? ?0.0155?
INFLA _0.1825??? _0.2042?? _0.2026??
?0.0918? ?0.0949? ?0.0921?
TRADE 0.0196??? 0.0180??? 0.0190???
?0.0117? ?0.0108? ?0.0108?
CRISIS _0.0323?? _0.0273? _0.0290?? _0.0244? _0.0291?? _0.0244?
?0.0096? ?0.0076? ?0.0107? ?0.0077? ?0.0110? ?0.0080?
Obs. 42 42 42 42 42 42
























INICAP _0.0332? _0.0372? _0.0395? _0.0412? _0.0434? _0.0461?
?0.0108? ?0.0103? ?0.0093? ?0.0078? ?0.0103? ?0.0093?
INFLA 0.1307 0.1055 0.0970
?0.0986? ?0.0951? ?0.0915?
TRADE 0.0348??? 0.0331??? 0.0339???
?0.0190? ?0.0178? ?0.0172?
CRISIS _0.0107 _0.0112 _0.0111 _0.0107 _0.0123 _0.0120
?0.0123? ?0.0121? ?0.0117? ?0.0113? ?0.0120? ?0.0116?
Obs. 42 42 42 42 42 42
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